m |SUN, TUESDAY, MAY 20, 1919,

—

Rogers &
Auchincloss

"FINANCIAL NEWS

Tax Exemption
‘ Features of
- Liberty Loan Issues

The chart in our pam-
' phlet deseribing the Ten
Liberty Loan Issues shows
at a glance how the in-
vestor should distribute his
holdings of the various
lssues in order to obtain the
maximom ezemption from
Federa' surtaxes and excess-
profits and  war - profits
taxes, Pleass ask for
Pamph'et No. 1662,

SpencerTrask&Co.

256 Broad Street, New York

ALBANY BOSTON  CHICAGO
Members New York Stork Exchange

" Michigan Railroad Co.
First Mortgage

67, Five-Year Bonds
rue May 1, 1734

Earning power established,
Rateincrease recently granted.
Netearnings, latest 12 montha,
nearly 1.85 times annual first
mortgage interest charges,

We offer these bandas, If, as,
when levurd and recelved b:r.n..“:
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AND COMMENT

Standards Display Weakness
as Specialties Are Strong
in Active Trading.

MARINES AGAIN FEATURE

Dealing Narrows and Buying
by Public Appears to Be
More Restricted.

The action of tha stock markat yes
terday was practically s repliea of Sat-
urday's short session and also of the
peanlon  immediately preceding that
The only differsncs was that the weak-
nass of the standard stocks was more
pronounced and that the strength of the
few speclaltien, which were features of
the closing seasion last week, was more
ctonsplovous. On the whole, however,
the day's market was an unsatisfactory
Affalr and again furnished Important
tastimony of the weakness of the tech-
nical position of some of the higher priced
Epacialties and standard shares, to which
Wall Btrest has devoted a great deal
of attention of lata. There were a large
numbar of rumors of A more or less
Important character which exerclsed a
certain Influence on the day's trading,
but none of thess considerations seemed

tohn“shtmlnﬂmnmlnwlun,u

the general market was concerned, ex-
cept those which referred to the im-
portant liquidation which has been go-
Ing on and the weakened Inaide position
of the greater number of wsiandard
stocks,

It might have been supposed that the
opening of Congress would have been
& slgnal for a further advance In the
raliroad shares, which appeared to have
basn the objects of Impertant specula-
tive absorption during the closing dayns
o; ulu lw--k Yet these lssues were
absolutely neglected yesterday, as w
nearly all other Gmf'tmants except :}l::
maringe shares and certaln oil stocks, in
which there ware attempts to revive
fresh speculative interest. What the
market appeared to be walting for in
counection with the raliroad share was
the Fresident's messagse which will be
read to Congress to-day. This will be
Mnportant from ths Wall Btrest view-
polnt, and particularly so with reapect

to the raliroad sitvation, Inasmuch

a8 1t is expectsd that the Preaident will
devole & considerable part of his mes-
Bage to this subject, In addition to all
of this the money market was firmer,
A8 WS 10 be expected In view of the
fact that the second instalment on the
Victory Loan will be paid to-day. Thers
was no shortage of funds on the Btock
Exchange, but rates were frm, and
thers was no disposition to enter inte
fresh speculative commitments whils
thers was any uncertalnty over this
conslderation.

The outstanding features of the mar-
ket, a8 on Saturday, were the marine
sharcs, It waa given out early in the
day that the directors plannsd to mest
with President Franklin after the close
of the markst to receive ths plan which
he is supposed to have brought back
and at no time In the Iast alx months
has spoculation been so keen, as It was
yestarday on what surprise the wirectors
had in store this tims. With the ex-
ception of these shares, Royal Dutch,
Maxican Patroleum, some of tha spacial-
tine and Individual shares, the day's
mariet was extremely commonplace. It
was stil an active affaje in that more
than & mililon and a half transactions
were reported, but there was a notios
able slowing down of ths apeculative en-
thuslasm, as well we an abssnce of the
vxcited price movements which charso-
tarized the stock market seamions all
last week. The scals of trading, al-
though well maintained on the average

of recent messions, was not as broad as|

the market to which Wall Street has be-
come acocustomed of late nor did there
Appear to be as much outalde buying as
there has been all during the past month
or mora. This suggested the poasiblliity
of a further and more axtenalve reaction
than haa been experienced In tha cur-
rent markst to daite. Yet yesterday It
did not appear as though anything more
was golng on than the customary process
of steengthening the technjoal position
of the market.

The money market was a great deal
firmar, reflacting the preparations which
have been going on for the past week for
the msecond instalment of ths Victory
Loan. ‘This will bs pald to-day, and, If
the amount recolved compares favorably
with the sams instalment in the cases
of all ths preceding loans, It will in-
volve considermble etraln on the re-
soyroes of the New York fnancial inati-
tutiona, Not only will New TYork be
called upen to finance approzimataly 70
par cant. of the total subscriptions In
this district, but there Is wlso a proba-
bility that banks outside of the alty will
call upon institutions here for ald or,
ut least, withdraw some of tha funds
they have on deposit at this eantre.
The forelgn exchange market displayed
further weaknoss Franca continued
thale declines reaching another new low
market, as did marks and lire,

MONEY AND EXCHANGE.
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definite information which might cause
prices to advance or decline, President
|'Wilson's messags to Congress to-day Is
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one of the news Itema for which the
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GOSSIP OF WALL STREET.

Ramors and Rumors,
The market was a day too early for

market houra 8o, In absence of any

definite news, rumors held sway. and
thay floated about Wall Street In In-|
creasing slze and numbers as the day
wore on, Ons of the most preposterous
of themm was that an order had gone
forth to France from the War Depart-

ment stopping the return of all American
troops in France. Whatever Ita origin
or basis, It hid the efM2el of wiving the
market a tamporary chill. Still another
report was ‘that tha German Chancellor
had declared that he would rather nes
Germany occupled entirely by allied
troops than sign the peace treaty. 8till
another was a report put on many com-
mission house wires that the banks were
ealllng loans in wideapread fashion and
that the call loan rate might be expected
to shoot skyward. As a matter of fact,
thers was no truth in any of them,

Seotching the Rumors.
So persistent did the rumorn become
during the day, mo palpably falsa were
most of them and ao evident was It on

thalr face that they werea put in clrcula-
tion to move the market that the com-
mittee on bunsiness conduct took action
after tha close. The action conslsted in
calling agaln the attention of members
to the remoitulon adoptad by the govern-
ing committes, February 27, 1918 “That
the circulation In any manner of rumors
of A sensational character by members
of tha exchange, or thelr firma, will be
deemead an aet detrimental to the Inter-
ent and weifars of the exchange:. that
all members of the exchange shall re-
part to the secretary of the exchange
any information which comea to thelr
notics as to the circulation of such ru-
moras and all houses having correspond-
ents with whom they have private wire
connections shall obtaln and report to
the secretary of the exchange any Iinfor-
mation as to such rumors that comes to
the attention of thelr correspondents.”

The Surprise In Marine.
YWall Btreet got a considerable sur-
nrisa yeaterday afternoon followlng the
special meeting of ths directors of the

International Mercantlle Marine, when
Prealdent ¥. A. 8 Franklin, who has
just returned from Europe, announced
that the long pending and well known
daal for the sals of the tonnage and
assets of |ta British subsidiaries to a
syndicatsa of Britlsh capitellsts was
once more under conslderation. The
surprise came as A result of the genernl
bellef fostered by interests close 1o the
company that Mr. Franklin tad gone to
BEngland to obtain $40.000,000, which
has lnld in the treasuries of thors Brit-
ish companles since the war began, and
bring the money to thia country where
it could be put to some useful purposa
In fact very few parsons were willing to
xive much credence to the story that the
nagotiations would be resumed. BHpecu-
lation, howeaver, turned to what the com-
pur might do If the proposition should

Thare are stories of llqul-
dnuun for forming A new company (o
operats American flagahips. Another is
that ths present organization will con-
tinue to operate ita remalning fleet In
American forelgn trade when the deal in
satisfactorily completed

Financing Europe,

Henry 1. Davison of the firm of J. P.
Morgan & Co, who has directed Red
Crosa activities during the war, Is re-
turning to this couniry on the Leviathlan
and Is expected to arrive here Wednes-
day or Thursday According to a well
established report in financial circles, Mr,
Davison brings back to Ameriean hank-
4re an international banking scheme,
mid to have the approval of high Amer-
lcan authorities abroad, whereby Amer-
fcan banks will be able to ald in recon-
atruction and rehabilitation of the foi-
elgn countrien through American funds
The plan <calls for & consortium of
banks, including all large Institutions in
thia country, which would form a asingle
organization or institution for making
foreign loans Mr. Davison probably
would head the institution. Many hank-
ers, who have been abroad and stulied
forelign conditions closaly, are known to
favor such a central orgunization to
eliminata the competitive featurs which
attands the marketing of forelgn securi-
tlea In America. if nothing «lse, It is
the belief of many of the largest hankers
in this country that only through such
well directed <ooperation coan  real
financial rellef Le offerad nbroad and
thit the tima has passed when efforts of
one bunk =sbrosd nre more than the
proverbial drop In a bucket

Changing Abbreviations,

Wall Btreet s going to be compelled
to takms & few Jeamons In ticker tape
reading. On Saturday, May 24, & new
sysmtem will go Into effect, according to
an announcemernt made by the New York
Stock Exchange yesterday. A governor
said that the list had se broadened that
mich & change wis made neceasary to
save ticker space. United States Steel
will be printed X iInstead of U. 8. In-
ternational Mercantils Marina becomes
M instead of Mar. Plerce Oll will be
known as FI Inmtead of POl Ohlo
Citles Gas will he known as OS5 Inatead
of OG8. Binclalr Ol will be called 8C
Instead of 8O, Willys-Overland will be
known as OV Instead of WO, These
alterations will necessitates the change
in the printing of Manhattan Elevated
from M to MAN and of Phllippine Land
Purchass bonda from PI to PHIL

Dropping the Clphers,

The most radioal change in tha system
will be dropping the clphors from males
One price following the name of & stock
will Indicate the sals of 100 ghares. For
instance X 103% will mean that 100
shares of United Btatea Htesal sold at
103%. Two hundred shares wili be
printed X § 108%. They will be fol-
lowed right on up the scale, 1,000 share
lota belng printed X 10 1037, A sals of
1,600 shares will be printed X 15 103%
To avold confusion when flgures ussd
to Indicats the number of shares would
ba closs to the markst price of an lssue
the number of ahares will be printed in
full and followed by an 8, thus MA 300
8 2% will mean that 300 shares of
American Malt sold at 2% and K 1,000
H 10% will mean that 1,000 shares of
M K &T. sold et 10% aud I1HC 600 8 6
will mean 500 shares of Interborough
sold at 6. In printing odd lots the
word shares will be spelied out, for in-
stance X 10 shares 103% will mesn ten
shares of United Btates Bteel sold at
108% or M 118 ghares 44 wifl mean 116
sharea of International Mercantile Ma-
rine sold at 48,

Follow the Greea Line.

The guess is hereby hagarded that
‘Wall Btreet during tha first duy or so
Aftar the naw system goes Into effect, in
golng to have about the same msort of
trouble reading the tape as Now Yorkers
did in finding thelr right subway trains,
when the wystem was changed Hack
of the changes In two of the abbrevie-
tions s e« report thut sepeated com-
plaints have been registared with the
Btock Exchange at the U, §. abbrevia-
tion mocorded to the Hteol (‘orporation
It s reported Lhat one of the com-
plaints came from a Government official,
In the case of 8. O. the abbreviation
now used by the Sinciair O, which will
be B, C. after May 24, it ls reported that
the Standard Ol Company objected to
the use of this abbreviation ag It is the
nickname for the Standard shares on the

Rid. Asked. Yield.
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BONDS IN NEW YORK STOCK EXCHANGE. |

Monday, May 19, 1919.
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3 Diversifying
Investments
It is an established prine;.
ple that diversification i
an ersential to sane and
safe accumulation o
funds. We own and offe
one of the most attrc.
tive lists of municipal
railroad, public utility and
industrial bonds. We are.
therefore, in a position to
meet every investment re.
quirement of our cus
tomers.

Correspondence inrited,

A.B.Leach & Co., Inc.

Inoestment Securities
62 Codar Street, New York

Philadelphia Minneapolis Taltizory

49 Wall Street

Municipal
and

. Railroad Bonds

Legal Investments
for Savings Banks

Send for Circular G.5

Colgate, Parker & Co.

New York

pr———

Chicage Boaton Bofals  Clevalesg

1:.2...:%“ Alr Lins

Peerlessﬁﬁ_o‘tors

The excellent cash posi-
tion of this company and its

future pects  discussed
in our phlet T-2. Also
interesting data on the fol-
lowing:

Alr Rado

etion
Canadlan Anter. 0Ol l Gas
Continental Refin
tn-m-mlh l’:lnlmn

HAlMlmmntln
incesimen Securiites E

43 Exchangs Place, Ncw York
'rdcpnou B Hanover -

Pen! A
:...f'.".l?ln
Phleren Of] ta

Consolidated
Copper Mines

Bond Warrants

Bought—Sold—Quoted

David Maltman

20 Broad St. New York
Telephone Reclor 47784770

L —

CARSTAIRS & CO.

MEMBERS
New. York Stock Exchangs
Philadelphia Stock Exchange
New York Cotton Exchange
STOCKS and BONDS
71 Broadway
Phone, Bowling Green 8061-2

41 Berien

54 l 1.eeeesT0la
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. 007 BtL :J!l.n!m L1} !!!maltlu ™
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S0 40 Wall St, N. Y.
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Rubber, all issues

Internat. Motor, all issues
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_(.;il'au Servica Cem. & Pid.
Wastern Power Com. & Pid.

| -

b0 Wy -
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Standand
Pacific Gas & Com,

H.F. McConnell&Co.

MembersN. Y. Stock Exchange
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Bonds for Investment
Harris, Forbes & Co.
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Specialist

Member N. Y. Curb Marke
25 BROAD ST, Broaad |

Central Petroloum ¥'rd, & Com
Gulf 01l Corparation
sagnolia Petroleuwm

New England Foel 0il

Bought and Fold
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Bought and Sold for Cash
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PURDY & CO.
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CENTRAL UNION TRUST €O

of New Yark

EQ Frorodwm
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Caplial. Surplus sl Ll
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